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IN 1846 
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The reproduction shown is taken from a 
huge R. G. Dun ledger and shows the method of 
reporting upon business concerns 85 years ago. 


Penmen to write these reports were selected 
for their flourishing Spencerian style. Members 
wishing credit information called at the offices 
of The Mercantile Agency, read the information 
set down and made notes of pertinent facts re- 
garding the concern under consideration. 


The method was sufficient for the times and 
served the merchants of that day with a service 
which satisfied their requirements. 


Afi hoy ff Wr allns J forlt uspardt!* tet he has fbommnP 28 hate bein am uff 
OO loth hi lam. aaidheds @E.A°IC oS amas fm Teore 
dnth rettatn the haw. of the rbd forme, 


boo-.50 


Meeting the demands of Creditmen in 1931 
requires vastly different methods from those 
employed in 1846. 


The R. G. Dun System today furnishes com- 
prehensive credit reports in which a definite line 
of reasoning is always followed. The salient 
points about the subject concern are quickly 
assimilated by the subscribing member and 
credit decisions may be made without delay. 


This is only one phase of the vast change 
which has taken place in the gigantic task of 
making quickly available, accurate and depend- 
able credit information for the guidance and 
protection of the credit community. 


RK. G DUN & CO. 
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290 Broadway, New York 
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TRADE REVIEW OF THE WEEK 


Seasonal retail trade has continued fully three 
weeks behind the record of 1930, largely because of 
Current buying, however, in 


weather conditions. 
many stores is being 








paralleled by pur- 
chases on holiday ac- 


DUN’S INDUSTRIAL INDICES 


count. This combi- 

nation leads to the Factors Reported Weekly: 

belief that sales totals Dun Reports 1981 1930 P.C. 
for this month and || Gsmmeatty ‘Brice Advansea..... “***P04G, “Seneehyy Te 
December will be Gas Gaede 588 569 +33 


brought nearly to the 
level of a year ago. 
Values continue much 
under last year be- 
cause of the lower 
price levels. The feel- 
ing of encouragement 
regarding future 
trends has gained 
further strength by 
the recovery in grain, 
cotton and oil prices. 


Late Buying Fair 
T he buying of 
Christmas lines in 








Insolvencies (number)........... 
Insolvencies (liabilities)......... 


tDaily average wna 


Industrial Activity 


Factors Reported Monthly: 
Agriculture 


tCotton Consumption (bales)..... 463,704 

Cotton Exports (bales)......... 558,196 
Dun Reports 

Price Index Number............ $140,369 


2,362 
$70,660,436 


Foreign Trade 


Merchandise Exports............ $205,000,000 
Merchandise Imports............ 169,000,000 
Industrial Activity 
Pig Iron os nte (toms) ......... 1,173,283 
Steel Output (tons)............. 1,591,973 
Unfilled — ee beeencceee 3,119,432 
Building Permits..............+.. $66,565,000 


tCrude Oil Output (barrels)...... 2,464,050 2,304,550 + 6.9 
Electric Power Output (kwh). *1,623,151 *1,712,727 — 5.2 
Freight Car Loadings.......... 717,029 $81,517 —18.7 


393,390 +17.9 
902,956 —38.2 


em = —15.0 


4 411.2 


$56,296/571 + 25.5 


$326,896,000 —37.9 
247,367,000 —31.7 


2,164,768 —45.9 


$99,118, 300 —32.8 
{Domestic consumption. *(000) omitted. 











wholesale markets is 





about over, though 


some merchants are placing last-minute orders. Re- 
currence of warm weather from time to time has pre- 
vented retailers from attaining the sales totals an- 
ticipated during the brief cold spells in the earlier 
part of the season and gains are expected to be 
insignificant until Winter temperatures will have 
arrived. Medium-price and better-grade coats 


cite is quiet. 





grain-growing districts. 


showed more than fair activity during the week. In 
the dress market, interest centers largely on new 
lines for Southern resort and cruise wear. 


Some 
buying of fur coats 
for holiday and Jan- 
uary sales events is 
reported in the fur 
trade, but the volume 
continues below ex- 
pectations. The 
downward trend in 
print cloths has been 
halted. Primary mar- 
kets reflect the effects 
of future uncertain- 
ties and a general de- 
sire to hold inven- 
tories as low as pos- 
sible. Little expan- 
sion is to be expected 
until after the turn of 
the year. 


More Steel Buying 
Operations in 
most textile lines are 
expanding, and an in- 
crease is shown in 
shoe manufacturing. 


There is a better tone in the steel industry, some 
first-quarter steel inquiries having appeared; pro- 
duction of bituminous coal has increased, but anthra- 
Railroad tonnnage has increased in 
Contracting by farm im- 
plement companies and tire manufacturers is now 
under way, and the paper industry is more active. 









BUSINESS FAILURES SHOW SEASONAL 





INCREASE 


Usual Fourth Quarter Gains in Evidence, as Year Draws to Close 


Insolvencies are again slightly more numer- 
ous, but not more so than might be anticipated as the 
year draws to a close, when an increase is always 
shown. The total in the United States this week 
was 588, against 531 last week, 515 the preceding 
week and 569 the corresponding week of last year. 
The increase this week over the preceding week 
numbered 57, or 10.7 per cent; a year ago the increase 
at the same time was 74, or 10.5 per cent, practically 
the same as this year. 

There was a considerable increase this week 
over last week in the East, also at the South, whereas 
a small gain is shown for the Western States and 
a small reduction for the States of the Pacific Coast. 
The increase this week compared with a year ago 
applies mainly to the West and the South, while for 
the States on the Pacific Coast, there is quite a de- 
cline this year. 


Of this week’s failures in the United States, 
378 had liabilities of $5,000 or more in each instance, 
which was slightly larger than last week when the 
number of defaults with an indebtedness of that 
amount reported was 370. The increase this week 
was in the East and the West, fewer such defaults 
being reported this week than for last week in the 
South and for the Pacific Coast States. 

Canadian failures this week were somewhat 
larger than last week or a year ago. The number 
was 72, against 50 last week, 50 the preceding week, 
and 61 last year. 


Week Week Week Week 
Nov. 19, 1931 Noy. 12, 1931 Nov. 5, 1981 Nov. 20, 1930 
Ov. 





SECTION Over Over Over ver 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
eee 135 39. 205 126 «6175 143 =183 130 8=. 208 
ne OE 96 165 100 138 84 137 86 155 
WER co cicccvcies 119 162 114 158 93 142 82 140 
PREG osccaccs 28 56 30 60 32 53 36 71 
We Wes kesnce <i 3878 588 370 3=—531 852 515 334 569 


72 27 50 50 34 61 


GAINS IN STEEL OPERATING SCHEDULES MODERATE 


Little Support Given by Building Construction and Railroads, and Buying 
by Automobile Industry is Being Deferred 


The steel industry has been holding moderate 
gains and some finishing units in the Pittsburgh dis- 
trict have been able to bring operating schedules to 
the highest point in three months. On the whole, 
ingot output now is placed at about 31 per cent, com- 
pared with an average of slightly over 27 per cent of 
capacity for October. New business is slightly bet- 
ter, though a lack of uniformity persists and con- 
sumers, in many instances, still follow a hand-to- 
mouth policy. This situation hinders the building 
up of backlogs, and shipments remain on a current 
basis. 

Structural Outlook Improving 

Structural shops now are engaged on fairly 
substantial specifications, and projects of a public 
and semipublic character still are in prospect, but 
strictly private construction work remains limited. 

‘Steps to aid home building are expected by Spring 
to quicken operations and widen the field for general 
building materials. Better prospects in crude oil 
and agriculture also are reassuring. New pipe-line 
projects include about 110 miles of 20-inch in New 
York. Railroad car repair work is fairly active, but 
new construction is limited. 

Prices are steady, as a rule, though on plates 
and shapes attractive tonnages are open to special 
bids, the general run of business being at $1.60, Pitts- 
burgh. Merchant bars have been rather quiet. Wire 
rods are in limited request, with nut and bolt plants 
working at 20 to 25 per cent of capacity, though 


makers of special wire for high tension lines have 
been producing at a fair rate. Wire nails are hold- 
ing at $1.90 per keg, Pittsburgh. 


Automobile Orders Expected 


Regular sheet quotations are continued. Hot- 
rolled No. 10 at $1.70, Pittsburgh; galvanized No. 24 
at $2.90, Pittsburgh, and automobile body stock at 
$3.10, Pittsburgh. Specifications from automobile 
interests for sheets and strip steel have been spotty, 
but improvement is expected shortly. The reaction 
of scrap from the extreme low level has restored 50c. 
or more to values on heavy melting steel, now quoted 
at $10.50 and $10.75, Pittsburgh district. Pig iron 
has not shown much change, Pittsburgh furnace quo- 
tations being continued. Basic is quoted $15 at 
Valley furnace. 


Chicago Production Lower 


Steel output declined rather sharply in the 
Chicago district this week, dropping to around 22 
per cent. The losses were limited mostly to the in- 
dependent producers. New business with the lead- 
ing interest is a trifle better, but the district, as a 
whole, feels the lack of rail buying. Orders from 
this source have thus far been at about one-fifth of 
the normal volume. 

The record of new business still is largely a 
story of hopes deferred, although a slight improve- 
ment has appeared in the demand for wire products. 
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DETAILS OF THE OCTOBER FAILURE REPORT 


Exhibit Reveals Unevenness in Some Geographical Sections, and the 
General Showing is Less Favorable than it was in September 


The October report of commercial failures in 
the United States showed a rather marked change 
from that of the previous month—in fact, the state- 
ment was somewhat less favorable than those for 
the months of June to September inclusive. The 
number of commercial defaults in October was quite 
high and the total of indebtedness reported was con- 
siderably above the amount shown for any month 
since January. 

A tabulation of the figures by Federal Re- 
serve districts shows quite an increase in a number 
of defaults. The heavy gain in the liabilities re- 
ported in the New York and Chicago districts was 
due to a number of large failures that occurred in 
that month in those districts. The fact is that 44 
per cent of the total indebtedness shown for the 
month was reported by these two districts. The 
Philadelphia and Cleveland districts also reported 
quite heavy losses. Many of these large failures 
were in the manufacturing division, but there were 
several that were quite large in the trading class; 
also, among agents and brokers. 


More Favorable in Some Districts 


The Boston and the San Francisco districts 
make quite a showing as to liabilities for October, 
though the amount for those two districts was not 
above the average. In the other six districts, how- 
ever, embracing much of the South and a consider- 
able part of the section West of the Mississippi 
River, the amounts involved were rather below the 
average. In some of these districts there was quite 
an increase in the number of defaults last month 
over a year ago, although the liabilities were for a 
smaller amount. 

FAILURES BY FEDERAL RESERVE DISTRICTS 


c——- Number —— ie “ya 
October 1931 1930 1929 1931 1930 1929 

Boston ..cccccocs 187 177 211 $4,405,933 $4,996,280 $3,739,534 
New York .....- 403 458 356 16,496,076 18,586,991 81314,278 
Philadelphia ..... 165 122 1381 924,3 3,797,253 2,080,232 
Cleveland ....... 255 185 132 10,554,128 3,476,322 1,605,830 
Richmond ......- 92 121 91 1,365,124 1,430,900 1,066,027 
Atlanta ......06 131 100 104 2,891,249 3,047,953 1,322,181 
Chicago ..ccsecee 353 337 24 14,670,164 8,136,184 4,513,551 
St. Louls......0- 126 118 124 2,497,7 3,505,807 1,881,46 
Minneapolis ..... 108 50 56 1,492,546 18,000 666,709 
Kansas City...... 125 129 113 1,055,207 1,399,900 1,896,784 
DIEMEO seccccccce 130 51 47 1,930,446 839,861 79,600 
San Francisco. 287 276 214 4,377,476 6,661,126 3,647,396 





United States.. 2,362 2,124 1,822 $70,660,436 $56,296,577 $31,313,581 


Third Quarter Failures in Canada 


Business failures in Canada for the third 
quarter of 1931 numbered 514 with liabilities of 
$8,954,887, against 592 during the same period of last 
year involving $13,113,027 of indebtedness. The 
decrease both in number and amount was very 
largely in the Province of Quebec. There was an in- 
crease in Ontario and in a number of the other 
Provinces. Two-thirds of all the failures occurring 
in Canada were reported in the two Provinces of 
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Ontario and Quebec and most of these in the cities 
of Toronto and Montreal, which are located in these 
two Provinces. 

Beside the Province of Quebec there was a 
reduction in the number of business defaults in the 
third quarter of this year in British Columbia and 
in Saskatchewan. Manitoba shows some increase 
this year; also, Alberta, New Brunswick and Nova 
Scotia. At practically all of these Provinces ex- 
cepting Ontario, Nova Scotia and Newfoundland, 
the liabilities were less in the third quarter of this 
year than they were at that time in 1930. The total 
indebtedness shown for the three months under re- 
view this year was slightly larger than it was in the 
second three months of 1931, but was very much less 
than in the first quarter of the year, when the amount 
reported is generally very high. Compared with 
1930 there was a considerable reduction for each of 
the three quarters this year compared with the 
amounts reported for that same time in 1930. 


COMMERCIAL FAILURES CANADA—THIRD QUARTER 
rc 1931 ——1930——_, 








SS No. Assets Liabilities No. Liabilities 
Sgidalvmacke aa nee 141 $1,797,519 $2,723,923 129 $2,195,882 
pm en Shueewa ew aawee 180 §=1,869,585 3,306,098 253 = 4,431,300 
British Columbia...... 33 770,651 1,072,165 43 2,663,589 
Nova Scotia........... 19 46,332 170,627 12 117,007 
Newfoundland ........ 12 35,135 149,849 12 81,151 
ere ae 50 404,663 617,377 86 §=1,007,352 
New Brunswick........ 12 72,435 124,338 8 244,367 
oan Edward Island. < ‘¢egeee obeareen <<  ~evuaene 
BIE vecccedsacesee 40 237,748 417,773 38 788, rs: 
Saskatchewan ........ 27 136,833 372,737 61 1,583,42 
Third Quarter......... 514 $5,370,901 $8, oe. 887 592 $13,113,027 
Second Quarter........ 492 5,429,179 7,535,488 582 10,280,227 
Birst Quarter ........ 746 13,483,486 17, ose, 296 789 19,119,296 


A second tabulation separates the report of 
Canadian failures for the third quarter of 1931 into 
the three divisions, manufacturing, trading and 
other commercial, the latter including agents and 
brokers. While in the total for that period there 
was an increase, both in the number and in the lia- 
bilities, as compared with the second quarter of this 
year, manufacturing defaults were fewer in number 
and for a smaller amount in the third quarter. The 
other two classes both show an increase. The in- 
crease is naturally more pronounced in the trading 
division and the amount involved is quite heavy for 
trading failures in the Province of Quebec. On the 
other hand there was quite an increase in Ontario 
shown for the manufacturing class. The increase 
for the third division of agents and brokers is 
naturally quite small. 


CLASSIFIED Sens FAILURES—CANADA 
RD QUARTER 1931. 
Manutectoring -—- Trading-—_,—Agts & Bkrs—, 








PROVINCES No. Liabilities 7 Liabilities No. Liabilities 
Cmtarlo .ccccccccccecs 40 $1,489,716 $803,536 17 $430,671 
Quebec ...-..seeeeers 36 667,433 133 1,910,109 21 728,556 
British Columbia...... 442,825 20 529,013 5 100,327 
Nova Scotia........... 2 14,927 17 } er ee 
Newfoundland ........ 1 6,027 11 PE) 46°) » .weunwad 
|, Pare 8 44,671 38 533,004 4 39,702 
New Brunswick........ 2 10,444 9 104,309 1 9,585 
ye Edward Island. ee \euasecs wai’ ssaceuue io Co Se 
Se uauees us teus 5 92,000 33 318,273 2 7,5 
po AR veecasioe 1 1,595 21 305,677 5 65,465 
Third Quarter......... 103 $2,769, bo 356 $4,803,443 55 $1,381,806 
Second Quarter........ 117 8, 194, 321 3,069,633 54 1,271,116 
First Quarter ........ 158 4,225, ioe 535 7,118,017 53 5,743,173 
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SLIGHT SEASONAL GAIN 





IN DRY GOODS DISTRIBUTION 


Sales for the Ten-Month Period, However, are at the Lowest Level in 
Years—Further Price Reductions Unlikely 


In October, department store sales for the en- 
tire country declined 15 per cent, as compared with 
the record for October, 1930. The losses, according 
to the report of the Federal Reserve Board ranged 
from 9 per cent in the Boston Reserve District to 23 
per cent in the Dallas area. The decline for New 
York was 10 per cent. The board index number re- 
flected more than the usual seasonal gain from Sep- 
tember to October, however, by advancing two 
points; that is, from 84 to 86. It still, however, is 
two points below the 88 set down for August, and 
five below the 91 of July. 

When compared with that for the same month 
last year, the October number reveals a decline of 
16 points, the lowest reached for any October since 
1921. With the exception of September, this year, 
when the index number declined to 84, it is neces- 
sary to go back to January, 1922, to find any month 
that went below the 86 recorded for October, 1931. 


Sales Below Last Year’s 


Based on returns from 514 stores in 222 cities 
located in all parts of the country, the index num- 
ber compiled from these by the Federal Reserve 
Board stands at 94 for the ten months of the current 
year. This is the lowest point reached for any com- 
parative ten months in the last eight years. As the 
figures submitted to the Reserve Board are on a 
confidential basis, they permit the publication only 
of an index number revealing the relative change 
from period to period so that it is impossible to de- 
termine the exact dollar volume of business trans- 
acted by these stores. 

Manufacturers report a slight increase in 
volume since November 1, due principally to 
seasonal demand, although buying continues largely 
for immediate needs. Purchasing of cold weather 
goods has been retarded by unseasonably warm 
weather and some uncertainty as to price trend. 

In the wholesale branch, there has been an 
average decline in dry goods sales for the first ten 
months of the year of about 26 per cent, compared 
with the record for the same period of 1930. For 
the full previous twelve months, the drop was 
around 28 per cent. Stocks have declined somewhat 
in volume, in many instances as much as 22 per cent. 


Retail Trade Slightly Better 


Although retailers have felt some improve- 
ment in demand during the last few weeks, sales 
up to November 1 were considerably behind those 
for the comparative period of 1930. For, the dry 
goods division continues one of the most unsatis- 
factory branches of the textile industry, volume 
being off about 10 per cent, when compared with the 





normal level at this period of the year. The con- 
tinued warm weather has retarded the movement of 
merchandise, particularly in urban districts; sales 
in rural communities have been increasing, espe- 
cially during the last three weeks. 

Staple merchandise represents the greater per- 
centage of sales, fancy goods and novelties being in 
less demand than in normal years. Underwear, knit 
goods, blankets and woolen products are dragging, 
but white goods and linens are in fair demand. 
Both wholesalers and retailers continue to carry 
lighter inventories than in former years. 


General Price Level Lower 


In common with declining commodity quota- 
tions in other fields, prices have been decreasing for 
the last two years, with the present level about 25 
per cent under the figures which obtained in 1929. 
Prices of blankets, ginghams and outings have 
maintained a high standard, and in some sections a 
5 per cent increase has been recorded in print goods. 

Most dealers are believed to have readjusted 
their merchandise values to the present market 
prices, and there still is a disinclination to purchase 
in sizable lots until quotations will have become 
more settled. For the balance of the year, it is ex- 
pected that prices will remain stable at the current 
low levels. 


Outlook More Encouraging 


There is a feeling that a change for the better 
is in sight, as agricultural conditions are much im- 
proved, compared to what they were last year at 
this time. Early holiday buying is expected to 
stimulate trade for a few weeks, but no substantial 
upturn in business is anticipated until next Spring, 
as advance buying is of small volume, despite the 
fact that inventories are about 25 per cent under last 
year’s. Collections in agricultural districts have 
shown an improvement recently, because of the in- 
creased purchasing power of farmers, but urban re- . 
turns are said to be under the seasonal level, due 
largely to the unemployment situation. 


Low-Priced Goods Lead Demand 


Distributors and jobbers of dry goods in the 
St. Louis district report general sales about 25 per 
cent below those for the like period of 1930. Pur- 
chasing of cold weather goods has been retarded by 
unseasonably warm weather, and uncertainty as to 
prices, which are about one-fourth off, compared 
with those of a year ago, except rayon goods, in 
which there have been some increases. 

Advance buying is in small volume, and de- 
mand mainly for low-priced merchandise. Invento- 


Dun’s Review 

















ries are low, about 25 per cent less than at this time 
last year. There is a feeling that a change for the 
better is in sight, as agricultural conditions are much 
improved in this district, compared with those of last 
year at this time. 


Good Holiday Trade Expected 


The wholesale dry goods trade in the 
Cleveland district has been affected adversely by the 
generally dull condition of business. This is not a 
producing center. The wholesale branch of this in- 
dustry showed an average decline of the first nine 
months of this year 
of about 26 per 
cent, compared 


Daily Average of Department Store Sales 
(Index Number, 1923-1925 = 106) 
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and it is not improbable that there soon will be some 


reaction. Factory shipments, in most cases, are 
prompt, although there is delay in some instances, 
inasmuch as numerous manufacturers are allowing 
incoming orders to govern their output. Keen com- 
petition is being offered by houses which carry dry ~ 
goods and notions as a side-line, particularly in 
suburban towns and rural districts. 


Yardage Sales Equal Last Year’s 


Manufacturers and distributors of dry goods 
in Boston report a slight increase in volume during 
the past two 
months, due to sea- 
sonable demand 





with the record of HWS 


the same period of 
last year. For the 
full previous 
twelve months, the 
drop was about 28 
per cent. Stocks 
have declined 
somewhat in vol- 
ume, in some in- 
stances as high as 
22 per cent. 

The retail 
trade has suffered 
in connection with 
the general reduc- 
tion in commodity 
sales. Prices have 
eased up consider- 
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principally, al- 
though the hand- 
to-mouth buying 
policy continues. 
Small stocks are on 
the shelves, and 
any considerable 
stimulation to 
trade is certain to 
produce marked 
improvement in 
prices. 
Compared 
with last year’s 
prices, cotton goods 
are off 25 to 30 per 
cent but, at present, 
there appears to be 
an undercurrent of 








ably. The immedi- 
ate future presents 
no outstanding 
points that would 
indicate any material change in this line of trade 
during the balance of the Fall weeks. However, 
some spurt is expected for the holidays, and for the 
balance of the year it-is expected that prices will 
remain stable at their present levels. 


Inventories Lightest in Years 


This division of the textile industry continues 
in an unsatisfactory condition, and the volume is 
off about 10 per cent in the Baltimore district, when 
compared with the normal level at this period of the 
year. A major deterrent factor at this time is the 
unusually warm weather this Fall, which has been 
militating against all textile lines, and is retarding 
the movement of seasonal merchandise. The recent 
betterment has been confined largely to rural re- 
gions, as sales in urban and suburban territories 
hardly are showing a measurable increase. 

Both wholesalers and retailers continue to 
carry lighter inventories than in former years, be- 
cause of the declining market. Prices now are be- 
lieved to have reached their lowest point, however, 
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TEN 
MONTHS OF 1923 1924 1925 1926 1927 1928 19299 1930 1931 


Based on returns from 514 stores in 222 cities located in all parts of the country, 
the Index Number compiled from these by the Federal Reserve Board stands at 
94 for the ten months of the current year. 

any comparative ten-month period in the last eight years. 


firmness, which, it 
is believed, will de- 
velop into actual 
increases in prices 
of gray goods as well as printed lines. The larger 
distributors report yardage and unit sales on a par 
with those of last year, but inventory shrinkage will 
absorb all the profits of the present year. 


This is the lowest point reached for 


Print Goods Prices Advance 


Dry goods distributors in Los Angeles report 
that sales are from 20 to 40 per cent lower this Fall 
than they were last year, with prices averaging 25 
per cent lower generally. Some items have taken a 
drop of 100 per cent, especially muslin. Recent 
trend shows a 5 per cent price increase in print 
goods. Prices on blankets, ginghams and outings 
have maintained a high standard, but are due for a 
drop in January. 


Current Activity Increasing 


The dry goods market in Atlanta has felt some 
increase in activity within the past two or three 
weeks, but further time will be necessary to deter- 
mine whether this is temporary. Collections are 
fair, but purchases continue in fill-in quantities. 
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BUSINESS CONDITIONS OF 


ATLANTA There has been a marked im- 
provement in busines sentiment in this district, but 
unseasonably warm weather is retarding the sale of 
Fall merchandise. Buying in all lines is on a re- 
stricted scale. There has been no appreciable 
change in the unemployment situation. 


BALTIMORE A local survey of the general 
business situation reveals the fact that November 
continues to be somewhat better than last month, 
notwithstanding the fact that unusually high tem- 
peratures for this time of the year continue to mili- 
tate against the normal expansion of trade. The 
general business tone is more hopeful than it has 
been for many weeks. 


BIRMINGHAM A temporary seasonal in- 
crease, ranging upwards of 10 per cent, is noted in 
sales of dry goods, clothing and kindred lines. 
Orders continue small and for immediate shipment, 
and are principally for staple merchandise. 

The automotive industry reports sales very 
poor, with little change expected during the next 
several months. The pig iron market continues dull, 
orders being irregular and for small lots. 


BOSTON Mild weather continues to inter- 
fere with the distribution of heavyweight garments, 
and retail trade has been slow during the week. The 
wool market has been more active, and sales of prac- 
tically all grades of domestic wools have been larger 
than for some weeks and at firmer prices. 

New England mills are buying some short 
staple cotton, but total volume sales of the raw ma- 
terial is not large; prices are holding firm. The 
price of hides has been advancing, but tanners are 
unwilling to make contracts for the new prices; as 
a result, sales have been light. 


BUFFALO With Thanksgiving only a few 
days away, retail stores are fully prepared for the 
holiday rush of Christmas buying, which always 
starts the day following the Thanksgiving holiday. 
Supplies of merchandise in the hands of retailers are 
small, and orders for January merchandise are now 
being placed. New proposed construction in Buffalo 
for the first two weeks of November was estimated 
to cost $764,300 for eighty-eight projects, an in- 
crease of about 15 per cent over that for the same 
period of 1930. 


CHICAGO Local department stores report 
an increase in the number of shoppers, despite the 
indifferent weather during part of the week, but 
buying was limited to houseware, stockings, shoes, 
gloves and other dress accessories, and a few toys. 
Reports from wholesalers showed some increase in 
the sale of Christmas goods, but relatively mild 
weather throughout the Middle West has left re- 
tailers with heavy stocks of apparel. 








THE WEEK—REPORTED BY 


CINCINNATI While the trend of commer- 
cial activity continues uneven, there has been no 
further recession in production schedules during 
the past week. In fact, a few instances of slight im- 
provement have been reported, with reasonably 
steady employment, due to the diversified nature of 
the industries in this territory. 

In both wholesale and retail trade, interest in 
holiday merchandise is becoming manifest and, fol- 
lowing the release of substantial Christmas savings, 
increased public purchasing power should be re- 
flected. Movement of heavy-weight wearing apparel 
and other Winter merchandise has been restricted 
because of warm temperatures. Prices generally 
are firm, excepting quotations on raw cotton, which 
have fluctuated. 


CLEVELAND Unseasonably mild weather 
prevailing during the past week tended to retard the 
movement of Fall and Winter merchandise, and the 
retail trade is active only along lines of absolute 
necessities. Merchants are well stocked, in antici- 
pation of a better situation from now on until the 
holidays. 


DETROIT Aslight improvement in business 
is noted in both wholesale and retail trade, and more 
noticeable than that is the the better sentiment in 
the general trade. Retail dry goods, clothing and 
fuel still are below the 1930 level, because of unusu- 
ally mild mid-November weather, but slight gains in 
steel production and prospects of early revival in 
activity of automotive plants brighten the prospects 
of an improved last quarter. 

In Detroit alone, banks will distribute a $5,000,000 
Christmas fund, which will help retail trade. 
Wholesale holiday buying is gaining headway. Sus- 
taining factors in industry are the adjusted figures 
on automobile production and freight car-loadings. 
Hoarding of bank withdrawals appears to have 
ceased, leading to an increase in the per capita cir- 
culation. 


KANSAS CITY Local flour mills report that 
business during the past week was fairly steady, 
with production well up to the average. Retail trade 
showed a slight decrease from the sales total of the 
previous week, due largely to the unseasonable 
weather which affected the movement of women’s 
wear and millinery. Distributors of dry goods, fur- 
nishings, drugs and hardware state that demand 
holds steady, but that volume is somewhat less. 


LOS ANGELES Business in general con- 
tinued steady during the week, a few lines showing 
some improvement. Cooler weather has stimulated 
the sale of Fall merchandise. Department stores, in 
some instances, have shown slight gains through ad- 
vertised sales, although moderate-priced merchan- 
dise remains in demand. 


Dun’s Review 











A cheerful feeling exists among manufactur- 
ers and jobbers; although activity is uneven, there 
have been increases in some lines. Building permits 
showed an increase for October of 11.7 per cent over 
those for September, permits totalling $3,495,905. 


NEWARK Higher temperatures than is 
usual at this season have retarded retail distribution, 
particularly in textiles and in wearing apparel, with 
the posible exception of footwear, which is selling 
fairly well. Silk and rayon hosiery also is in fair 
demand. Furniture and household goods are quiet, 
with floor coverings inclined to be dull. 


NEW ORLEANS Continued warm weather 
is having an unfavorable effect on general retail 
trade in this district, but otherwise conditions are 
fair. Wholesalers are recording a moderate volume 
of business. 

The cotton market has been quiet, with prices 
fluctuating in futures, though spots rule firm. There 
has been a slight increase in exports. Trading in 
rice has been confined to small lots, with quotations 
unchanged. There has been a fair demand this week 
for Louisiana sugar. 


OMAHA The weather continues to be a pre- 
dominating factor in retail distribution, and trade 
generally is reported as sluggish and probably will 
continue so until Winter temperatures arrive. Im- 
provement of grain prices has created a better feel- 
ing but this has not been cashed in on, as yet, as 
farmers in this territory are continuing to hold pro- 
duce and grain receipts have only increased a small 
amount. 

One leading department store just held its 
semiannual weekly sale, which was backed by ex- 
tensive advertising. The volume both in dollars and 
cents and in units, compared favorably with similar 
sales in past years. Cash transactions for this sale 
were in excess of normal. 


PHILADELPHIA There is a feeling that 
basic conditions are improving gradually, and the 
number of lines reporting a betterment in business 
is broadening constantly. Some of the clothing 
manufacturers report that they had a good Fall sea- 
son, far in excess of the Fall, 1930, business, and 
that Spring trade is opening up fairly well. 

Manufacturers of dresses also are finding con- 
ditions a little more stabilized, with prospects en- 
couraging for a good 1932 season. The gain recorded 
in the silk business two weeks ago is being con- 
tinued. 

PITTSBURGH There has been some im- 
provement in business sentiment, with slightly 
greater activity in both wholesale and retail trades. 
Sales of holiday merchandise are increasing, but the 
mild weather has continued to retard buying of 
heavy wearing apparel. The demand for cheaper 
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grades of radio sets is stronger, but higher-priced 
sets are not moving very freely. 

Demand for window glass is better than for 
several months, while demand for plate glass shows 
virtually no improvement, and production is at a 
low rate. Bituminous coal production shows but 
little change, continuing materially lower than that 
of a year ago. 


PORTLAND, Ore. The effect of improved 
wheat prices continues a sustaining influence on 
general business. Volume of trading does not show 
any marked change, but movement of clothing and 
shoes is somewhat larger. The low prices of dairy 
and poultry feed lines have made the market slightly 
more active. 

The outlook in export lumber has improved, 
and during the past week orders that would have 
been accepted eagerly a few weeks ago were held in 
reserve, in the expectation of higher prices. Cooler 
weather has quickened the demand for fuel. 


ST. LOUIS While general improvement in 
business conditions throughout this section are be- 
lieved to be well under way, there are certain lines 
which still are lagging. Considerable activity has 
been reported in the oil industry, and in the lead and 
zinc belts. 

Likewise, the improved conditions in the 
grain market have helped rural sections. Orders re- 
ceived by local jobbers increased over the total of 
the week preceding. The heavy chemical houses 
continue to report satisfactory conditions. 


SEATTLE A more cheerful mental attitude 
is noted among the retail trade, in general, and par- 
ticularly among those dealing in women’s wear, 
millinery and footwear. An almost universal atti- 
tude has been taken, that conditions will, from now 
on, show an improvement. 

Lumber, for the week ending October 31, 
showed a substantial if somewhat unexpected in- 
crease. This was about 21 per cent over the total for 
the week previous. From a statistical standpoint, 
the condition of the manufacturer is steadily im- 
proving with a firmer tendency noted in market quo- 
tations and a continuance of orders over production 
being continuously noted. 


TWIN CITIES (St. Paul-Minneapolis) The 


general sentiment in regard to business continues to 
improve, although actual gains have not been con- 
sistent in all lines. The mild weather prevailing 
over a good deal of the district has had a tendency 
to retard sales. 

At wholesale, distribution has been best in 
general merchandise, foodstuffs, footwear and holi- 
day goods. In the retail trade, most of the larger 
stores report business good, with volume, in some 
instances, running ahead of the 1930 total. 





NATIONAL MONEY AND CREDIT CONDITIONS 





Little Change in General Interest Rates, Despite Increase in Demand for 
Funds—Further Improvement in Collections 


MONEY MARKETS 


In Eastern Districts 
Boston Reserves have accumulated slightly 
during the week, and the ratio has increased from 
57 to 58 per cent. Market conditions continue 
steady, with the call rate at 314 per cent; time money 
for six months, 4% to 44 per cent; and commercial 
paper, 334 to 41% per cent. 


Philadelphia Local banks report the money 
market dull, with funds sufficient for sluggish sea- 
sonable requirements. Prime commercial paper is 
quoted at rates ranging from 334 to 4 per cent. De- 
mand is limited, with a preference shown for ninety- 
day maturities. Call money continues to rule at 4 
per cent. 


In South and Southwest 


St. Louis The money market remains prac- 
tically as it was last week. Demand is light and the 
supply of funds is ample. Commercial paper is re- 
ported at 4 to 4% per cent, with collateral loans 
ranging from 4 to 5 per cent. 


Atlanta Demand for money continues mod- 
erate for commercial requirements and funds are 
ample for all purposes. Rates range from 4 to 6 per 
cent. The local Federal Reserve Bank has increased 
its rediscount rates from 3 to 314 per cent. 


Dallas Seasonal accommodation demands are 
being handled readily, and loans are fairly steady. 
There has been no material change in the market or 
rates. 


In Western Districts 


Chicago Money continues in plentiful sup- 
ply, and credit conditions were a shade easier this 
week. Commercial paper continues at 334 to 4% 
per cent, with a few very choice names bringing the 
lowest rate and finance paper the highest. Counter 
loans ranged from 414 to 51% per cent; brokers’ loans 
on collateral were 434 per cent; and customers’ 
loans on collateral, 414 to 51% per cent. 


Cincinnati Money continues firm, with rates 
unchanged, averaging 514 to 6 per cent for practi- 
cally all classes of loans. Demand for money on call 
was of limited proportions, and commercial transac- 
tions also were restricted. 


Cleveland A fairly steady condition prevails 
in the local money market, with rates showing no 
material fluctuations. Demand is confined mainly to 
current seasonal needs. 


Kansas City The larger banks report de- 
posits fairly steady, but some of the smaller ones 
state that they have been decreasing. General de- 





mand for money continues moderate. The Federal 
Reserve Bank statement for the week shows no ma- 
terial changes, except circulation accounts, which 
continue to increase. 


COLLECTION CONDITIONS 


In Eastern Sections 
Boston Collections continue fairly good at 
about the average reported a week ago. 


Philadelphia As a whole, collections are im- 
proving, with the exception of a few retail lines. 


Pittsburgh A slight improvement has been 
noted in collections in several trades this week. 


Buffalo Both the wholesale and retail col- 
lection average continues below normal. 


In South and Southwest 
St. Louis While collections have improved, 
the average is below normal for this season. 


Baltimore The improvement in collections 
is more noticeable in agricultural regions than in 
urban localities. 

Atlanta Collections are holding up well in 
most all lines, with the average about fair. 

Dallas The general average of wholesale cur- 
rent collections is holding up well, but retail ac- 
counts still are slow. 

Jacksonville The majority of this week’s re- 
ports classed collections as slow. 


New Orleans General collections are slow, 
although somewhat better with retail merchants. 


In Western Sections 


Chicago Collections are not better than fair 
and are under pressure in some quarters. 


Cincinnati Though generally slow, reports 
of improved collections are increasing. 


Cleveland Slowness continued to character- 
ize collection reports during the current week. 


Detroit There is less anxiety about collec- 
tions than there has been for many weeks. 


Omaha Collections continue slow, particu- 
larly in some country districts, despite recent gains. 


Denver Local collections in many branches 
continue to show an improvement. 


Los Angeles The collection average for the 
week is reported as not better than fair. 


Seattle Installment payments are a little 
more prompt than either wholesale or retail. 


Dun’s Review 
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STOCK AND BOND VALUES TREND TO LOWER LEVELS 


Downward Movement of Rail Stocks Accentuates Dull Trading of Most 
Sessions—Slight Recovery in Bank Clearings 


Stock prices in the New York market again 
followed, this week, the slightly uncertain trend 
characteristic of the sessions since the sharp decline 
came to an end early in October. Movements were 
relatively small, but a majority of issues sought 
somewhat lower levels. This was especially true of 
railroad stocks, which declined rather more than 
most other groups, owing to the pessimism occa- 
sioned by declining earnings and dividend reduc- 
tions, and the efforts to improve railroad credit and 
cut operating expenses. 

The attention concentrated on carrier shares, 
as a result of the numerous official and unofficial 
projects, probably is causing more liquidation than 
would otherwise appear. On the other hand, the 
string of dividend reductions was augmented this 
week by a cut in the annual rate of the Southern 
Pacific from $6 to $4, and the omission of common 
and preferred payments by the Chicago & North- 
western. 

Entire Market Shows Softness 


Although the downward movement was ac- 
centuated in rail stocks, the entire market showed 
softness this week. This was due largely to the 
similar trend in such leading commodities as wheat, 
cotton, copper and silver. Sharp advances in some 
of these products several weeks ago brought about 
a sympathetic movement in stocks, and the current 
decline may be regarded as similarly induced by 
commodity movements. Copper stocks dropped 
with some precipitateness for a time, Wednesday, 
after it appeared that the international conference 
of producers had failed to agree on curtailment 
schedules. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 








Week Ending Stocks Shares—, -——_-— Bonds—_-———__, 
Nov. 19, 1931 This Week Last Year This Week Last Year 
ee eee 1,800,000 2,640,700 $13,713,000 $11,445,000 
Matarday .nccccccccceve 1,134,200 1,710,300 5,838,000 4,470,000 
BEOMER ccccccscccscvee 1,500,000 2,137,800 8,750,000 7,335,000 
TONER acc ccccceedses 1,500,000 2,023,100 9,148,000 8,977,000 
WeGNGEGRF occ cccicccce 1,700,000 2,481,400 9,069,000 8,155,000 
THUPAGRF cic ccccccsccce 1,600,000 2,626,700 9,400,000 8,494,000 
| rer 9,234,200 13,620,000 $55,918,000 $48,876,000 


No aid was extended the market by the in- 
dustrial situation, which remains unchanged accord- 
ing to such indices as steel operations and car load- 
ings. Interest in stocks was modest, trading on the 
Stock Exchange running between 1,500,000 and 
2,000,000 shares. 


Railroad Bonds Especially Unsettled 


Bond values followed the general trend of 
security and commodity quotations downward this 
week. Senior railroad securities were especially un- 
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settled, and declines of a number of points appeared 
even in such standard issues as those of Union Pa- 
cific, Pennsylvania and New York Central. 

A fillip was given the market Thursday by the 
successful offering of a new issue of $12,000,000 Cin- 
cinnati Union Terminal bonds, which are guaranteed 
by seven leading Eastern carriers. The decline was 
stopped for a time by this favorable development. 
United States Government bonds drifted slightly 
lower, owing to the impending December financing. 
Foreign bonds generally were off, as a consequence 
of the numerous uncertainties in international 
finance and diplomacy. 


SOME RECOVERY IN BANK CLEARINGS 


Bank clearings have recovered somewhat from 
the heavy losses of last week, although they are still 
considerably below those of a year ago. The total 
for this week at all leading cities in the United 
States of $5,894,902,000 was 29.9 per cent. below that 
of last year. At New York City, the amount was 
$3,773,326,000, a reduction of 29.5 per cent, while the 
aggregate for cities outside of New York of $2,121,- 
576,000 was 30.5 per cent smaller. This week’s total 
was $663,647,000 larger than the bank clearings of 
last week, an increase of 12.7 per cent, a rather un- 
usual gain, especially at this season of the year. 
There is relatively a better showing this week at a 
number of the cities outside of New York than at 
the latter point. This is especially true at most of 
the Southern centers, where a decided tendency 
toward betterment has appeared for some time. 
Losses at the West continue quite as large as here- 
tofore reported. 

Bank clearings this week, and average daily 
bank clearings for the year to date, are printed here- 
with: 




















Week Week Per Week 
Nov. 19, 1931 Nov. 20, 1930 Cent Nov. 21, 1929 
Boston ....--e+e $302,000,000 $393,000,000 —23.2 $831,000,000 
Philadelphia cece 335,000,000 503,000,000 —33.4 910,000,000 
Baltimore ...... 75,132,000 119,237,000 —37.0 119,507,000 
Pittsburgh ...... 110,728,000 216,942,000 —49.0 218,520,000 
Buffalo «ccccccce 33,181,000 48,517,000 —31.6 73,731,000 
Chicago ........ 330,609,000 566,033,000 —49.0 828,704,000 
Detroit ..-c.cce 101,865,000 140,717,000 —27.6 230,922,000 
Cleveland ....... 97 054,000 26,194,000 —23.1 174,664,000 
Cincinnati ...... 58,639,000 739,0' —14.7 2,297, 

t. Louls....cce. 92,500,000 125,300,000 —26.2 162,800,000 
Kansas City..... 99,600,000 " ohea’ 000 —25.6 169,100,000 
Omaha ..ccccees 33,554,000 06,000 —25.4 50,451,000 
Minneapolis . 69,602,00 80. 767, 000 —13. a 488,000 
Richmond ....... 37,956,00 51,821,000 —26.8 61,272,000 
Atlanta ..ccosee 40,500,000 49,265,000 —17.8 68,627,000 
Louisville ...... 24,619,000 29,841,000 —17.5 39,321,000 
New em 44,261,000 48,736,000 — 9.2 64;930,000 
DO@MAG ccccccece 43,629,000 45,971,000 — 5.1 63,943,000 
San Wranciece. 125,600,000 177,600,000 —29.3 247,100,000 
Portland ........ 35,321,000 41,614,000 —15.1 53,923,000 
Seattle ..cccccee 30,226,000 39,334,000 —23.1 46,985,000 

Total wasees $2,121,576,000 $3,051,634,000 —30. 5 $4,612,185,000 
New York....... 3,773,326,000  5,354,000,000 —29.5 10,288,000,009 

Total All.... $5,894,902,000 $8,405,634,000 —29.9 $14,900,185,000 
Average daily: 
November to date $982,307,000 $1,490,701,000 —34.1 $2,713,276,000 
October ...... 1,160,414,000 1,623, 1508, 000 —28.5 2,780,899,000 
Third Quarter... 1,144,738,000 i 507, 147, 000 —23.0 2,163,428,000 
Second Quarter... * 1,433,290,000 1/831/579,000 —21.7  1.972,246,000 
First Quarter.... 1,404,600,000 1,799,904,000 —22.0 2,216,714,000 









WEEKLY QUOTATION RECORD OF 


Slight Weakening in Commodity Prices 
Although yielding more to extraneous in- 
fluences than was the case a week ago, commodity 
prices generally are stronger than they were at any 
time during August and September and the early 





part of October. The weakness was evident largely 
in some of the grain and flour prices, hogs and hog 
products, and in the textile group. 

Only 49 per cent of the total alterations in 
Dun’s list this week of wholesale commodity quo- 
tations were advances, as compared with 64 per cent 











This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
FOODSTU FFS FAS Plain Red Gum, 
kL eer ee ee rete ee per M ft 76.00 76.00 102.00 
BAS Agh 4/4". .ccccce gels 79.00 79.00 90.00 
BEANS: Pea, choice....... 100 Ib —25 3.50 3.75 5.50 a Poplar, 4/4”, 7 to. 
Red kidney, choice...... eee 4.60 4.60 C70, “Set cencmakvoueas Sara's cael 83.00 83.00 110.00 
White kidney, choice..... “ “ 6.00 6.00 8.25 mek: No. 1 Common, <i aie enhe 
1 ces “~cmek | See aats poe aly widens a 45. F A 
en aes: is len G4 $4 474 RAS Birch, Red’ 4/4*1) « « « 90.00 90.00 120.00 
cE i ae FAS Cypress, 1”.. ytte ss oe a 82.60 82.60 87.50 
Butter, creamery, a. Si ewe Ib +3% 33 29% 84% —". pony athe 70.00 «T0020 80.00 
Cheese, N.Y. wen il cae x 4 iy pAtrican), 4/4) + FE totes 155.00 155. 00 156.50 
as ep 40 Je ee eeeee e pe A ’ ~ “ “ iti ). 5. 
Fresh, gathered, extra firsts. “ +1 32 31 35 Canada Spracs, bear" aaa 37.00 37.00 34.00 
DRIED FRUITS: N. C. Pine, 4/4”, Edge 
Apples, evaporated, ee. = -Ib 10% 10% 12 Under 12” No. 2 and 
— EROIOD. cc ccccees ed 88 8% 11 ER ee eae re ewes 42.00 42.00 46.50 
Citron, imported...... - “+2 a7 15 21 Zellow Fine, S212" ....-¢°% © 55.00 55.00 62.00 
Currants, cleaned, 50-Ib. box. . “ 11% 11% 11% FAS Basswood, 4/4”.. “ “ “ 68.00 68.00 79.00 
Lemon Peei, Import eae = 16% 16% 16% Douglas Fir, Water 
Orange Peel, Imported....... - 17 17 Ship., c. £ ie. ee ae ss e " 
Peaches, Cai. standard....... si 7% 71% 7% 2x4", 18 feet......-, eld 22.50 22.50 26.75 
Prunes, Cal. 40-50, 25-lb. box. “ 54 5% 7% Cal. keawood, BI os wes . 
FLOUR: Spring Pat..... 196 Ibs—10 465 4.75 4.45 Clear ...... iia'g Bin 66.00 66.00 75.00 
Winter, Soft Straights... “ “ +1 3.60 3.50 4.00 ee Ose 2425 24.25 27.50 
Fancy Minn. Family.. eA +33 6.15 6.40 6.05 _ Roofers, 13/16x6” fate we bis 
GRAIN: Wheat, No. 2 R...... bu —2% my sy oy ae Piteh...... tl - i io 
Corn, No. 2 yellow.......... “41% 63% 61% 89% ng ol SS te ° Sains aay “ 1000 10.00 13.00 
Oats, No. 3 white........... “+% 87% 37% RE, Mie DETROR.. - «= +0 « , ' ' 
Rye, No. 2. F.O.B......-.... io 6314 63 % 38% Turpentine, carlots......... gal—% 40% 414% 43% 
Barley, malting...........+- “444 62 61% 59 PAINTS: Litharge, com’l Am. .ib 13% 13% 7% 
ae RTS: 100 Ibs 95 95 1.40 Red Lead, dry.........+.. 100 “ 13% 13% % 
HOPS: Pacific, Pr. ’30........ Ib 22 22 17 White Lead tet : ist is aae 
MOLASSES AND SYRUP: Zinc Americans 2 aie chatiiee 61% 61% 61, 
Blackstrap—bbls. .......... gal 9% a) % 12 CR RRMRMINRS wp SS “ 93% 93 93% 
ES a ee 54 54 54 ADV eth 0; DECLINES 1. 
PEAS: Yellow split, dom. 100 lbs 4.85 4.85 4.75 
PROVISIONS, Chicago: 
Beef Steers,’ best fat. ...100 Ibs 11.75 11.75 18.00 HIDES AND LEATHER 
Hogs, 220-250 lb. w ts. ““« —40 4.65 5.05 8.50 
rora, 2. ee. W..3., * * —80 7.00 7.30 10.25 HIDES, Chicago: 
ie) Sere bbl 21.50 21.50 32.50 Packer, No. 1 native........ Ib+% 8% 8 11 
Lambs, best fat, natives. .100 lbs — 25 5.75 6.00 7.75 PSS ip. oo ee ees “4 1 8 7% 11% 
Sheep, fat ewes......... sabes 2.50 2.50 3.00 liam ten Co or Oana, -Ae6 7% Wy 11 
Short a nr" l’se - * * +25 7.00 6.75 14.00 Cows, heavy native.......... ae ip YA 7% 7 10 
Bacon, N. Y., 140 down...... Ib 8% 81%, 14% Branded COWS.......---+e00% = ag 6% 6% 8% 
Hams, N. Y.. 18-20 lb........ “i 10% 10% 16% ING 1 HIER HINER 5 5:6 ie: sic 210-0 00's “Ly 614 6 6% 
Tallow, N. ¥., sp. loose.....- “+% 3% 338 4% He. 1 aoa Meeiednlet cis aes “TH 74 i B 4 
RICE, Dom. L in, F: 5Y, 5Y, 5%, No. Tin cieigraeibiepes'sjeie-a nieiiie “+14 534 M4, 
ee Bee, cae Sreen.emay. 2p oo 2 “92 game...) «LY 7 6% 11. 
Foreign, Japan, fancy....... “ 33% 3% 3% Chicago city calfskins........ $ 8% 8% 16% 
SPICES: : 5 LEATHER: 
a a ee Sy $6 Sey (elem Seeks, tr..........-0: Ib 30 80 35 
Nutmegs, 105s-110s.........- apes x. 17° Eeaneeed ee bees, Me. 1...-. . 7 = = 
Ginger, IC Norte ca Se ae “ 7% 7% 13% No. 2 butt bends.......-.c0- 45 45 56 
Pepper, Lampong, black...... Nis 11% 10% 14 ADVANCES 7; DECLINES 0. 
oe aa eats “4% 14% 14 fi 
” ombasa, red........ 17 17 1 
SUGAR: Cent. 96°....... 100 Ibs—1 3.37 3.38 3.37 TEXTILES 
Fine gran., in bbls...... © 4.50 4.50 4.75 
TEA: Formosa, standard...... Ib 12 12 14 BURLAP, 10%4-0z. 40-in...... yd 5% 85% 5% 
” atte pion dpa aaeapee ean, 3 29 29 59 BME REE casos an seuea ce . 4 4 4 
Japan, basket fired... aie 12 12 15 COTTON GOODS: 
Congou, standard............ <2 11 11 13 a at aot Pera arash yd—% a ae ord 
r 3 ide sheetings, ree v3 2 2 5 
oe 75 7 «1.00 eee teres SOME...» | = a 10% 
Onions (Jersey), Yel....... bskt +5 1.15 1.10 1.15 ener oe Sele nib e 8.0.88 <i 0.0 4 2.08 2 “ 3 
Potatoes, L. I..’.... i801: ‘sack 175 «1:75 8.00 sree Seeraen £ 99--- «+. oe 1 oe ora 
Turnips, Can., Rutabaga....bag+5 55 50 65 Brown drilis, standard. eimeen 6% 6% O10 
ADVANCES 15; DECLINES 11. Staple ginghams............ 2, 7% 7% 8 
Print cloths, 38 1h. -in. 64x60...“ —% 3% 85 55g 
° Hose, belting, duck......... “—% 20 20% 27 
BUILDING MATERIALS HEMP: Midway, Fair Current..lb+ %4 5 4% 9% 
JUTE: first marks...........- “11% 4% 3% 4 
Brick, N. Y., delivered. ...1000 10.50 10.50 15.00 RAYON: 
Portland Cement, N. Y., Trk. D hi Fil 
loads, delivered...... peeced bbl 1.66 1.66 2.60 150 22-32 <5 75 95 
a a Ee mag ce a ‘ —- i fe. teerenee 1.00 1.00 1.60 
Lath, Eastern spruce... ...100 400 6 foo 373 a Viscose Process. b Cellulose 
Lime, hyd., masons, N. Y....ton 13.00 13.00 14.00 cetate s 
Shingles, €yp. Pe. No. 1. 1000 2e 8.25 13.00 SILK: Italian Ex. Clas. (Yel.) “ — 2.42 2.45 2.95 
Red ong ear, SE ves6 ” 2.85 2.85 3.66 Japan, Extra Crack.......... “53 2.40 2.38 2.40 
LUMBER WOOL, Boston: 
White Pie, No. 1 —— Average, 25 quot.....-eseeee Ib —.04 36.82 86.86 46.76 
BE ene sce bewe eae r M ft. 54.50 54.50 55.50 Ohio & Pa. Fleeces: 
= Quartered Wh. Oa ne Delaine Unwashed.........+.-. es 23% 231% 80 
cpio gvateneceees > pc 120.00 120.00 154.00 Half-Blood Combing......... “ 23 23 29 
ras = ain “Wh. Oak, Half-Blood Clothing.......... ‘ 20 20 26 
B/E”  ccccvccscocvccce ? 112.00 112.00 110.00 Common and Braid.......... - 16 16 25 
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a week ago, while the percentage of the declines for 
the two weeks was 51 and 36, respectively. While 
the 29 advances recorded this week are 8 fewer than 
the number a week ago, they are 15 in excess of the 
total set down for the comparative week of 1930. 
The declines this week also were under the total of 


WHOLESALE COMMODITY PRICES 





the same week last year, 31 comparing with the 49 


at that time. 


In the foodstuffs group, declines were only 
1 in excess of last week’s, but advances were fewer 
by 3, due to the slight decline in wheat and rye, and 
the weakness in hogs, hog products and sugar. 

































This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
Mich., and N. Fleeces : Soda ash, 58% light...... 100 me —10 1.05 1.15 1.32 
Delaine Unwashed. Rene Kae -lb 21 21 26 MOGs DADAOREO. 6 occa ceesecacke 40 40 50 
a 00 ombing.......-+- 22 22 27 TAN 
halt: Blood Clothing. es ets ees 19 20 25 Se ee ee 7 
is., Mo., an : 
pricey Rr 20 20 25 METALS 
Peel em A Pree Pee: 20 20 26 
outhern Fleeces : Pig Iron: No. 2X, Ph......<-« 0 8.26 
Ordinary Mediums.......... “ 19 19 25 No. 2 valley furnace........ ‘n 3. ry is: rt if00 
Ky., W. Va., ser ; Tiree: eighths 4 a Bessemer, Pittsburgh........ “ is. 26 18.26 19.26 
Blood Unwashed......... ° 25 32 No. 2 South Cincinnati...... “ 14. “69 14.69 14.69 
Quarter-Blood IE Seauees 22 22 32 Billets, rerolling, Pittsburgh “ 59:00 29 “00 31.00 
Texas, Scoured Basis: Forging Pittsburgh a 25.00 35.00 36.00 
Fine, 12 months “ 55 55 69 Wire rods, Pittsburgh........ “ 33.00 35.00 36.00 
Fine, 8 months..... : Ms 47 65 O-h rails, hy., at mill . 4“ 43.00 3:00 43.00 
Californie, Scoured ‘Bas r : Iron bars, Chicago..... -100 Ibs 1.70 1.70 1.70 
Orthern ..++.seeees Tne 46 46 60 Steel bars, Pittsburgh.. 1.60 1.60 1.60 
Southern .......sseees eeeee 45 45 58 Tank plates, Pittsburgh... “4 1.60 1.60 1.60 
Oregon, Scoured Basis : Shapes, Pittsbur “ou 16 160 1.60 
Fine & F. M. Staple........ “ 54 B4 70 Sheets, bistk Nowa, Pits on ati ts 
Bind No. 4 a. ae “i ont Be eo 48 63 rgh “6 2 40 2.40 2.35 
erritory, coure asia: 0 cc ll en ee eee meta “6 10 £ 7 
Fine Staple Choice.......... “ 57 57 71 wire —. Pittsburgh :- 4, 1.90 190 = 1.90 
Half-Blood Combing........ . 52 52 65 a, = ool ae? cd: Cae 
Fine Clothing............... 45 45 62 Galv. Sheets No. 84, Pitt eae ee 
Pet PR ss cvsccessces” 63 63 77 7 et its |, ‘in me ‘aa 
Fine Combing........ aye ees 58 58 60 Pin gy RE ee ih eh a 90 = =2.90 2.90 
anne sete eee eens a bs 7s Furnace, prompt ship....... “ 2.40 2.40 2.50 
pape * Foundry, prompt ship....... 3.50 3.50 3.50 
DS: 2 Aluminum, pig (ton lots)...... Ib 29% 2? Ye 92 % 
Standard cheviot, 14-0z......yd 1.70% 1.70% 1.46 Antimony, ordinary........... = 4.36 “Et. “6%, a 
Se ee 1.35 1.35 .80 Copper, Electrolytic........... “ ss 7 10% 
Serge, 16-0z.......... oan 2:00 2.00 2.31 Zine, N. Dagemases Sh ihn GC 354 35 45% 
Fancy cassimere, 13-0z...... “ 157 157 2.00 Lead, | 2 ee eae eo Sk OR r og Pe 51g 
86- in. all- worsted serge. wosee 45 45 3 Tin a : “ 231, 23% 263% 
= =. gah 4 En ME SU ee SERRE SEER 234 23% 2 
Broadcloth, 54-in...-.+.+... “ 250 2.50 3.50 Tinpinie, ‘Pideabik ee inal 4.750 4.75 5.00 
ADVANCES 3; DECLINES 6. we 2 ” 
Acetanilid, U.S.P., bbls.......1b 36 36 36 al a aaa 
Acid, Acetic, 28 deg.....100 lbs 2.60 2.60 2.60 Navy Standard “ 2.15 2.10 
CemGne, “CARReisecccces  F 17 17 17 High Volatile, Steam...... “ Ls “ 1.25 
Citric, domestic.............1b 387% 37% 43% Anthracite, Company: ae re 
Muriatic, 18’...........100 lbs 1.00 1.00 00 gears ‘ y es see . gee 
Nitric, BBs wees esse eee a 6.50 6.50 6.50 adel ere ltt PREGRESOSY. g. 7750773 
BUR BRNO aor n'd a'ssa'e ¢.enm-carere 10% hs M4 on Bae tae Pee tay nih pear a a= “as 
Sulphuric, 607. ........400" ibs a a ena Leeeeeanea” ta ae 
artaric crystals....... NPS 27% 27 ea Rar ents oe at ae 7 ‘ 
Fluor Spar, acid, P8% Seca costae 38.50 38.50 $8.50 DYESTUFFS—Bi-chromate 
Alcohol, 190 proof U.S.P..... gal 2.37 2.37 2.5514 Potash, am........ sete eeeeee b 8% 8% 9 
“ WO0d 95%... .eccccce * 44 44 44 Cochineal, silver....... ccccece Za 46 46 53 
“ denatured, form os eh 22 98 39 Cures Ds o's ce ccwceces 10 10 10 
Alum Slain css lees ced Ib 2.25 2.25 3.50 Gambier, Plantation.......... “ 1% 7% 7% 
Ammonia, anhydrous......... a 15% 15% 15 Indigo, Madras........ eee 1.25 25 1.25 
Arsenic, white.. eae s eevalewie 4 4 Prussiate potash, yellow... wesw 18% 18% 18% 
Balsam, Copaiba, 8. A....222/2“—1 19 20 25 FERTILIZERS: 
po Ag ey 10.00 10.00 11.00 Bones, ground steamed, 114, 
Ree era aha sioe wane 1.25 1.50 1.65 am., 60% bone phosphate, 
Bicarbonate. Soda, Am... .100 Ibs —10 2.54 2.64 2.25 COON oe inc accu ccusnsees ton 25.00 25.00 28.50 
gag powder, ov er Muriate potash, 80%....... “ 37.15 87.15 37.15 
Shake vewevee ea “ 2.0 2.00 2.00 Nitrate soda.......+.+--100 Ibs 1.7 77 2.02 
Borax, crystal, es eee Ib 2% 2% 2% Sulphate ammonia, do- 
Brimstone, crude ppeaenety ..ton 18.00 18.00 18.00 mestic, delivered....... oe 1.10 10 1.87 
progeeae: woe ——.. oe ee i as 2.05 Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 
Fer 5 5é 55 ‘a 5 5 5 
Castile loap, a’ a. oe. aes OILS: Cocoanut, Spot, N.¥...-Ib+1, 4% 8% 
Castor Oil No. 1. 0% 101 114 china Wood, Bip BDO. cc ccce Mm HH 8 8% ae 
¢ ~ 2 0% ie) Cod, Newfoundland gal —2 30 32 54 
Caustic | Soda, 76%. 2.250 225° 2.80 Corn, crude Mill........-.---b+% 414 4% 7% 
Chloroform, U.S.P. eae 25 25 27 pe agg oo Ny, SO _— 7 3" wae 
Cocaine, ‘Hydrochloride... boweeae oz 8.50 8.50 8.50 vineced city cae pw ae S “41 = 5 mu 9 ~ 
Cream pare, Gemestic. eed lb 21% 214% 25% =e a, Pag “ii Perse: ae ay ov oy 
Epsom Salt pe Pe aon Nestafoot, DUre...... 5c nscccess 9% 9% 11% 
S.++seeee+4-100 Ibs 4 S40 aan Rosin, first run al 47 47 56 
Bormaldehyde eee lb 6 6 $%  Soaiues Gut. cus ewe 4 4 °8 
p> Any oe gl Mice 1% 111% 413,, Petroleum, Pa.. cr., at well. .bbl 1.70 170 1.68 
Bensoin, Sumatra......... Baas 26 26 36 ' eget bygone delivery. . me -gal 14% 7 D pH 
Gamboge, pipe............. cca 75 15 95 zane Gute SS gae., sf 3° - 34 
eee, eee * 38 38 42 Wax, ref. 196 Ui De cncccccves b é 3 3% 
Tragacanth, Aleppo 1st........ “ 1.35 1.35 1.35 PAPER: a ee vee 57.00 57.00 62.00 
Licorice Extract.............. “ 18 18 18 Book, 8. & -Ib 5% 5% 6 
Oe eee Gane aee “ 33 33 33 Writing, tub sized. . 1 10 
Menthol, Japan, cases......... “ 3.40 3.40 3.90 1 Se See err 4% 4% 5% 
Morphine, Sulp., bulk..... ay 7.95 7.95 $.95 Suiphite, "inioaiie ae. -100 Ibs 2.25 2.25 2.65 
Nitrate Silver, crystals.......“ —1% 25 26% 28 Old Paper No, 1 Mix..... 25 25 25 
i gg oe ga ere |. - a” +s og 4 pee a“ PLATINUM .......0cee00 eves 38.00 38.00 44.00 
: os eee ieee 2. 2. 2.00 ‘ y, 5 3 12 
Quicksilver, 75-Ib. fiask......... —3.00 69.00 72.00 107.00 RUBBER: Up-River, fine......1b—% rt ; 91 
Quinine, 100-0z. tins..........02 40 40 40 Plan, 1st Latex, crude. 1 8% 4% = 9% 
Hochelle , Bee ae Ae 16% 16% 19 ADVANCES 3; DECLINES 5. 
al ammoniac, lump, imp...... " 10% 10% 10% 
Sal soda, American....... 100 ibs 90 90 90 TOTAL ADVANCES 29 37 14 
Saltpetre, erystals........ “ 7% 7% TM, te ees 
Sarsaparilla, Honduras........1b 42 42 a” TORAL DECLINES........ 31 22 49 
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WHOLESALE DRY GOODS MOVEMENT STILL BACKWARD 





Disposition at this Time is to Keep Inventories Down to Very Low Limits 
Production Schedules Increased in Cotton Goods Division 


Wholesale dry goods trade for the season is 
still below normal. Primary markets continue to 
reflect the effects of future uncertainties and a gen- 
eral desire to hold inventories down to the lowest 
practicable point for the balance of the year. 
Weather conditions have been generally unfavor- 
able and while some improvement in trade is re- 
ported from agricultural sections, it is offset by slow 
business in industrial centers. 


Cotton Goods Production Curtailed 


The heavy production in some divisions of the 
cotton goods industry and the forced sales for con- 
tract delivery at very low prices has finally led to a 
renewed demand for curtailment, notably in the 
print cloth divisions. Silk and wool goods produc- 
tion is being held down and rayon output is cur- 
tailed from 10 to 30 per cent, manufacturers being 
determined that the year will not go out showing 
accumulations at the rayon mills. 

Dry goods credit restrictions are less severe. 
Raw materials have held generally steady, with fluc- 
tuations within a narrower compass than earlier in 
the year. Comment is still heard of the effects of 
the efforts being made to control prices and lessen 
the normal flow of some commodities, among them 
cotton, silk and wool. 


Price Irregularity Continues 


Print cloths sagged off another Y%c. a yard on 
spot sales during the week and the irregularity of 
prices in several other lines of staple cotton goods 
continued. Printed goods are selling moderately 
at variations of from 4c. to 34c. a yard in the more 
staple lines. Bleached cottons of a branded char- 
acter have steadied a little after recent reductions. 
The demand for some widths of bleached sheetings 
is very light, while others are selling nearly to ca- 
pacity. The demand for future delivery of many 
specialty lines of cottons has lessened and much of 
the business is being done in small lots for early 
shipment. 


Trade in Wool Goods Light 


In the wool goods division, trade has been 
light and spot transactions consist chiefly of small 
lots for immediate cutting. A few dress goods and 
coating lines for Spring have been sampled widely 
and new offerings consist very largely of goods to 
sell from $1 to $2 a yard. More lines priced around 
$1 are shown than at any time in years. Agents are 


hoping for stronger raw material markets as a check 
to the tendency to reduce prices. 

Troubles in the Far East have led to firmer 
prices for raw silk, although goods in transit are 


large in volume. Spring lines are being shown 
cautiously as a rule, most of the new merchandise 
being of a type suitable for Winter resort wear. 

In the rayon division the large producers 
seem determined to regulate their output more care- 
fully and two of the largest of them are operating 
below an 80 per cent basis. Prices for rayon yarns 
of several descriptions continue irregular and not- 
ably so in the case of acetate yarns. 

Less than the normal uplift in demand for 
heavy knit wear was noted during the week, the 
weather having been a deterring factor. Hosiery 
continues to be produced in volume, especially in 
the full-fashioned divisions where prices are very 
close. 


Cotton Goods Output Gains 


Rather unusual conditions have come about 
in the cotton goods industry and have finally led to 
new efforts to bring about sharp curtailment of pro- 
duction. Sales of print cloths in excess of a full 
week’s output were made at 35¢c. for 64x60s, a price 
said to be considerably below current producing 
costs, and for delivery on contract in the first quarter 
of 1932. Without any material decline in cotton 
prices, another reduction of %c. a yard was made, 
at which sales for spot delivery occurred in limited 
volume. Production has been increasing as a result 
of a number of mills resorting again to the policy of 
operating on day and night schedules to reduce 
costs. 

On Monday it was announced that two mills 
that have operated for months on a double time 
schedule and are known to have low operating costs, 
would operate hereafter only three days and nights 
weekly, the agents stating that no improvement 
could take place in the price situation until mills 
ceased taking business in advance of market needs. 


This Week’s Cotton Prices 
The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Nov. 13 Nov. 14 Nov. 16 Nov.17 Nov.18 Nov. 19 

December ...-.- 6.45 6.34 6.30 6.29 6.21 6.17 
January ..-...- 6.55 6.46 6.40 6.42 6.32 6.28 
March .....--.+. 6.71 6.63 6.57 6.60 6.48 6.46 
May occccccccee 6.90 6.81 6.75 6.77 6.67 6.64 
Se ree 7.09 6.99 6.93 6.96 6.86 6.83 
Thurs. Fri. Sat Mon. Tues. Wed. 

Nov. 12 Nov. 13 Nov. ts Nov. 16 Nov. 17 Nov. 18 

New Orleans, cents... 6.52 6.43 6.30 6.30 6.30 6.19 
New York, cents...... 6.60 6.55 6.45 6.40 6.40 6.35 
Savannah, cents...... 6.29 6.25 6.14 6.11 6.09 6.01 
Galveston, cents...... 6.50 6.40 6.35 6.25 6.25 6.15 
Memphis, cents....... 5.85 5.80 5.70 5.65 5.65 5.55 
Norfolk, cents....... 6.56 6.44 6.31 6.31 6.31 6.25 
Augusta, cents....... 6.31 6.25 6.13 6.13 6.06 6.00 
Houston, cents....... 6.40 6.30 6.20 6.15 6.15 6.05 
Little Rock, cents.... 5.75 5.70 5.60 5.55 5.55 5.45 
St. Louis, cents...... 6.40 6.35 6.20 6.00 6.00 6.00 
Dallas, cents......... 6.00 5.95 5.85 5.80 5.80 5.70 
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IN HIDES AND LEATHER CONTINUES LIGHT 


Conflicting Conditions Prevail in Hide Markets, with Stocks Growing 
Larger, as Demand for Leather Slackens 


Conflicting conditions still prevail in the 
domestic packer hide market. Packers and tanners 
continue in disagreement regarding proposed new 
buying terms. Sales have been in diminishing ratio, 
being confined to a few smaller traders, a limited 
export call and to Canadian buyers. Last week, 
there was an outlet to the Exchange at sharply 
higher prices than were obtainable elsewhere, but 
the later reaction in futures closed this avenue of 
disposal. 


Sales this Week Limited 


Packers are accumulating hides, as sales this 
week were limited to 10,000 or 11,000 extreme light 
native steer hides at 744c. Toward the latter end of 
last week 3,000 heavy Texas hides sold at 8c., which 
was 4c. up; a single lot of 1,000 native steers sold up 
to 85c. and a like quantity of heavy native cows at 
as high as 8c. Both of the latter sales were said to 
be for export. Japan is said to be interested in heavy 
hides. Canadian tanners previously bought a few 
native steers at 8'4c., which is 4c. higher. Country 
hides find favor with some of the large tanning-shoe 
manufacturers. Upper leather tanners last week 
paid fractionally higher prices on extremes and 
buffs, to 714c. for the former and 6%4c. for the latter, 
but dealers endeavored to press for further advances 
and tanners dropped out, reducing their bids to as 
much as 4c. less. 


Exchange Helps Frigorifico Sales 


At the River Plate, currency exchange became 
more stable and around 25,000 frigorifico steer hides 
sold mostly at $28.50 to $28.75. This is quite a drop 
on the gold basis. One lot brought as high as $29.25. 
The c. & f. equivalent of these gold prices per pound 
was figured variously from 834c. to 8}3c. on the bulk 
of the buying, and 8+3c. to 9;4c. for the lot at the 
higher gold basis. They were regarded rather dis- 
appointing as it had been believed that better rates 
than these would rule. Supplies, during the inter- 
val of slackness caused by erratic exchange, reached 
to around 80,000 or 100,000 steer hides. There were 
25,000 sold out of these, credited to Europe. 


Calfskins and Kips Higher 


Tanners are objecting at somewhat higher 
rates suggested by sellers of calfskins. The matter 
of changes in delivery, assortment, etc., of New York 
City skins were settled agreeably to tanners, but 
except for trading in 7 to 9-pound weights at $1 for 
Brooklyn collectors, and $1.10 for packers, which is 
about 10c. higher than the market of a while ago, no 
other weights were noted sold. One packer reported 
having had a bid up to $1.60 for 9 to 12’s. In the 
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West, packers nominally talk as high as 12c. for 
Nevada skins and the last sale of light average point 
October’s was at 10c. Chicago city’s continue to be 
held to 9%4c. for 10 to 15-pound weights, with 9c. the 
last paid, but on the 8 to 10’s it is said these are avail- 
able at the last price of 8c.; 8%4c. had been asked. 
Kips are well sold up West and are nominal in New 
York awaiting further trading. 


Buying of Leather Backward 


Trading in leather has continued generally 
quiet and the market is still slow to respond to any 
resumption of business. Nevertheless, there are 
signs of slightly better conditions. Chief among 
these, is the continued insistence that leather users 
are exceptionally short of material. While shoe 
orders are fewer and footwear production shows a 
tapering off during the last quarter, the feeling is 
that leather will be badly needed to supply the de- 
mands of manufacturers. 

Sole leathers show a somewhat steadier tone 
and there seems to be more firmness in evidence than 
at any time since early Summer. Tanners appear to 
have reached a limit as to where they will go in 
prices for backs, bends and offal, although the mar- 
ket will be more completely tested out when trading 
with shoe manufacturers, sole cutters, etc., is more 
generally resumed. Quotations continue nominal, 
but the big tanners have reported that they were 
firm at not under 30c. tannery run for standard tan- 
nages of union trim and cow backs. Some bids of 
lc. less were said to have been turned down. Trade 
in New York in finders’ leather has shown better- 
ment, but there are some who feel that the renewed 
demand from this quarter may have been supplied 
and quieter conditions again ensue. 


Shoe Producton Reduced 


The trend in shoe prices keeps downward and 
there are frequent announcements of chain-store re- 
tailers making additional reductions, some of which 
are drastic. Buyers are still hammering for lower 
prices than they paid last season. Reports from New 
England are that the factories now are generally 
working on a reduced scale, and that some of the 
plants turning out men’s lines are working only fore- 
noons. In the metropolitan district the producers 
of women’s fine turns are still doing practically 
nothing. Some samples were made up for the style 
show here this week and that was about all. The 
local stitchdown trade was reported better in spots, 
but has not recovered as yet from the setback of 
about a month or six weeks ago. Estimates on Octo- 
ber production is 25,000,000 pairs, a sharp reduction 
from September. 












COURSE OF 





INTERNATIONAL MONEY MARKETS 


Reversal of Gold Movement Followed by Cessation of Currency Hoarding 
Clearing House Ruling on Loans Changed 


Numerous monetary developments reflected, 
this week, the international strain in the realms of 
currency and exchange that constitutes one of the 
outstanding events of the year in the financial and 
commercial world. In most respects, current inci- 
dents have a favorable aspect, although it is apparent 
that much ground remains to be covered before the 
equanimity of normal conditions is restored. 


Little Variation in Rates 


The New York money market remains per- 
haps the most calm and sedate of all the great cen- 
ters, partly because of the enormous strength of the 
American financial structure and partly because of 
the isolation of our position. Rates for funds showed 
no variations of any consequence this week. Call 
loans ruled on the Stock Exchange at 21% per cent, 
while in the later sessions the customary “outside” 
offerings at a material recession also appeared. The 
street rate on banking house funds was 2% per cent 
for most transactions of this nature. Time loans 
against stock market collateral were 314 per cent for 
all maturities. 

A material change in the character of loans 
on call and time against stocks and bonds was made 
Monday, in accordance with a recent amendment to 
the constitution of the New York Clearing House 
Association. Under the new ruling member banks 
are forbidden to make loans for account of non- 
banking lenders, and such loans for: account of 
“others” were eliminated Monday. Hardly a ripple 
was occasioned in the money market by this inci- 
dent, even though loans of close to $162,000,000 were 
rearranged as a consequence of the ruling. 


Outward Gold Movement Halted 


With gold movements again normal, money 
market developments otherwise were of no great 
Significance. Prime bankers’ acceptances remained 
in keen demand, owing chiefly to the fact that the 
Federal Reserve banks hold the bulk of outstanding 
bills. Acceptances in dealers’ hands form an un- 
usually small proportion of the instruments now out, 
and competition for the supply brought about sev- 
eral reductions in yield rates in recent weeks. The 
level is now 3 per cent bid and 2% asked for thirty 
to ninety-day bills, and 37% bid and 35% asked for five 
and six months’ instruments. Commercial paper 


holds at 334 per cent for prime names of shorter ma- 
turity and 4% per cent for longer dates, while other 
names are 414 per cent for all maturities. 
Rediscounts at the Federal Reserve Bank of 
New York continue at 314 per cent, the rate which 
was established October 16 after two quick increases. 
The gold flow was modest, with the trend in favor 


of the United States. Metal was received in small 
amounts from India and Latin America this week, 
and in larger sums from Japan. 


Confidence in Dollar Renewed 

Foreign exchanges reflected the uncertainties 
of other markets, and the renewed confidence in the 
dollar felt in Europe. Most prominent European 
exchanges were soft, and there begins to be a pos- 
sibility of a return flow of gold to the United States 
on a bank profit basis. Sterling held its ground 
rather well, and marks also were buttressed, but with 
these exceptions rates dropped. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs, 
Nov. 13 Nov.14 Nov. 16 Nov. 17 Nov.18 Nov. 19 
Sterling, checks.. 3.75% 3.76% 3.78% 3.76% 3.77 3.76 
Sterling, cables... 3.76 3.76% 3.79 3.77 3.77 3.76% 
Paris, checks..... -92 3.9144. 3.91% 3.91 3.91% 3.91 
Paris, cables..... 3.921% 3.9123 3.91 3.914% 3.914% 3.91 
Berlin, checks.... 23.71 23.73 23.71 23.71 23.75 23.72 
Berlin, cables.... 23.73 23.75 23.73 23.73 23.77 23.77 
Antwerp, checks.. 13.9114 13.91% 13.9 13.90 13.8814 13.86% 
Antwerp, cables.. 13.92 13.92 13.91%, 13.90% 13.89 13.8744 
Lire, checks...... 5.15% 5.15% 5.15% 5.15% 5.15% 5.15 
re, cables...... 5.16 5.16 5.16 5.16 5.15% 5.16 
Swiss, checks 19.50% 19.5014 19.47% 19.46%, 19.43% 19.40 
Swiss, cables..... 19.51 19.51 19.48 19.47 19.44 19.45 
Guilders, checks... 40.15 40.12 40.10 40.16 40.15 40.13 
Guilders, cables... 40.16 40.13 40.11 40.17 40.16 40.15% 
Pesetas, checks... 8.62 8.6414 8.63 8.52 8.52 8.5214 
Pesetas, cables... 8.63 8.6544 8.64 8.53 8.53 8.5344 
Denmark, checks.. 21.29 21.29 20.84 20.84 20.44 20.45 
Denmark, cables.. 21.30 21.30 21.85 20.85 20.45 20.50 
Sweden, checks... 21.34 21.29 20.86 20.82 20.56 20.47 
Sweden, cables... 21.35 21.30 20.87 20.83 20.57 20.48 
Norway, checks... 20.99 20.99 20.91 20.84 20.59 20.45 
Norway, cables... 21.00 21.00 20.92 20.85 20.60 20.50 
Greece,’ checks... 1.285 1.285% 1.285% 1.28% 1.28% 1.28% 
Greece, cables.... 1.28% 1.28% 1.28% 1.28% 1.28% 1.28% 
Portugal, checks.. 3.65 3.65 3.65 3.65 3.65 3.65 
Portugal, cables.. 3.67 3.67 3.67 3.67 3.67 3.67 
Australia, checks. . 2.88% 2.88% 2.90% 2.90 2.90 cece 
Australia, cables. . 2.8956 2.89 5g 2.911% 2.90% 2.90% eee 
Montreal, demand. 89.81 89.62 89.75 89.87 89.43 88.62 
Argentina, demand 26.95 27.20 26.45 26.38 26.45 26.20 
Brazil, demand... 6.20 6.20 6.00 6.00 5.95 5.95 
Chile, demand.... 12.08 12.00 12.08 12.13 12.08 12.07 
Uruguay, demand. 46.00 46.00 45.00 45.50 45.00 44.75 


French francs fell steadily and reached 
039114, or only a short distance from the estimated 
gold movement point of .0391. Belgas, Swiss francs 
and guilders also were soft, and these currencies 
likewise are at points that begin to approximate gold 
shipment levels. Scandinavian currencies were 
somewhat lower, and the opinion prevails that stabi- 
lization of these currencies will follow British ac- 
tion and be in close accord with the sterling level. 
Italian lire were steady, but Spanish pesetas dropped 
slightly. 


Clearing House Ruling Changed 

The action opportunely taken by the Clearing 
House Association brings to an end a class of bor- 
rowing and lending in the New York financial dis- 
trict that appeared distinctly menacing at times in 
the past few years. When money rates were high in 
1928 and 1929, loans made for account of corpora- 
tions and private individuals through the banks 
mounted steadily, and they reached an aggregate of 
nearly $4,000,000,000 toward the end of the bull 
market. 





Dun’s Review 





The collapse of the stock market two years 
ago was followed by a sudden withdrawal of such 
funds on a scale that taxed the facilities of the mar- 
ket and undoubtedly contributed to the unsettlement 
of the period. Elimination of the loans at this time, 
and the bulwarks set up against their re-entry into 
the market in other forms doubtless is one of the 
most constructive steps taken in the money market 
in some time. 


Currency Hoarding Less Marked 

The movement from this country which fol- 
lowed the British gold payment suspension on Sep- 
tember 21 thus appears to be definitely ended. As 
against the net loss of close to $750,000,000 in our 
gold stocks from September 21 to October 31, it is 
now calculated that the net outflow since the British 
suspension is only $653,000,000. 

A study of the American monetary position 
in the Federal Reserve Board’s bulletin, issued this 
week, discloses that the actual and potential excess 
reserves of the Federal Reserve system now amount 
to about $1,500,000,000. Owing to the mechanics of 
the system, the “free gold” holdings were actually 
larger at the end of October than at the beginning 
of the gold movement. Currency hoarding, which 
was a perturbing development of the market in 
October, appears to be ended, and a return flow has 
started. 

Canadian Dollar at Discount 


The Canadian dollar remained at a material 
discount in New York, and apparently the question 
of stabilization here also will be dependent on 
British action. Fluctuations in Montreal funds are 
around a level of 10 per cent under customary parity 
with the United States dollar. 

South American currencies were mostly un- 
changed, with the governments in all cases con- 
tinuing to exercise close supervision of exchange 
transactions. Japanese yen were soft, while the 
silver currencies of the Far East broke sharply early 
in the week. 


British Position Remains Strong 

In all markets the European credit and cur- 
rency crisis remains of outstanding importance. 
That the British position remains one of tremendous 
strength, despite the gold suspension, was shown by 
the indicated repayment by the Bank of England of 
substantially all of the $250,000,000 credit secured in 
equal proportions August 1 from the Bank of France 
and the Federal Reserve system. The Federal Re- 
serve bulletin shows that the British central bank 
was indebted to the system only to a very modest 
amount, if at all, on October 31. 

In Germany, of course, exchange restrictions 
remain drastic, as every attempt is apparently being 
made by the Reichsbank to provide the funds re- 
quired for repayment of bank balances under the 
“Stillhaltung” agreement. 
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45,000 buyers 
per minute 


Telephone service has buyers in busy 
homes, in busy offices, in busy booths 
of public pay stations. Calls made in 
the Bell System average 45,000 per 
minute — 45,000 sales. 


These calls are made over the nearly 
16 million Bell- owned telephones, 
connected by 80,000,000 miles of 
wire. A plant of vast proportions has 
been developed to meet the public’s 
needs. Construction and improvements 
are averaging more than $1,000,000 
every working day. 

To the investor this means putting 
money to work in essential and produc- 
tive ways. During half a century in- 
come has increased with plant growth 
and dividends have been paid without 
a break. 

May we send you a copy of our booklet 
**Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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GRAIN PRICES STRONG DURING MOST OF THE WEEK 


Wheat Rallies on Confirmation of Argentine Crop Damage and Reports of 
Russia Entering Far East Conflict 


With the exception of Wednesday, grain 
prices were strong on the Chicago Board of Trade 
all week. Wheat started Monday with a sharp spurt 
of 2'4c. to 234c., gained 15@c. to 17%c. the next day, 
and then went into reverse at mid-week for losses of 


17%c. to 2%4c. 


Foreign News Strengthens Wheat 


Prices pointed up again Thursday, with an 
advance of 13c. to 13%4c. Foreign news included 
confirmation of Argentine crop damage reports. 
Forecasts that France would be a heavy buyer of 
North American wheat, and a bearish estimate by 
Broomhall on Wednesday, showing more wheat in 
Europe than there was a year ago. 

Russian shipments were a little more than half 
of the total of this time a year ago, and helped the 
Thursday rebound. Scattered rains appeared in the 
domestic Winter wheat belt, where moisture still is 
needed urgently. 


Russian Wheat Shipments Increase 


The Far East attracted the chief attention on 
Thursday, and there was a report on the floor of the 
Chicago Board of Trade that Russia had declared 
war on Japan. Black Sea shipments of wheat for the 
week were smaller than those of the week preceding, 
amounting to 3,616,000 bushels, against 2,480,000 
bushels last week and 6,344,000 bushels for the same 
week a year ago. 

Since August 1, Russia has shipped 160,648,000 
bushels of wheat, or about 5,000,000 bushels in excess 
of last year’s at the same period. Total Black Sea 
shipments from August 1 were 84,000,000, or about 
20,000,000 bushels over the total of a year ago. 


Corn Trails Wheat Rallies 


Corn shared in the mid-week break, but trailed 
along with the rallies in wheat. Light shipments 
and reports of a heavy feeding demand aided several 
local operators in the yellow cereal. The advance on 
Monday was for 134c. to 24%4c. On Tuesday the gain 
was 23c. to 25@c., and on Thursday 7c. to lc. The 
mid-week break was for better than a cent on most 
deliveries. 

Oats swung with wheat but in a narrower 
range, changes being limited to major fractions. 
Rye had the widest swings of all the cereals, jump- 
ing 234c. to 234c. on Monday, and better than 2c. 
the next day. On Wednesday it dipped from 134c. 
to 2%4c., and then turned in another sharp rally on 
Thursday. German statistics showed a crop of 
40,000,000 bushels below the figures of a year ago; 
this announcement aided the optimists toward the 
end of the week. 


The United States visible supply of grains for 
the week, in bushels, was: Wheat 226,797,000, up 
558,000; corn, 9,150,000, up 1,248,000; oats, 17,745,000, 
up 9,000; rye, 9,617,000, off 47,000; barley, 4,794,000, 
up 35,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

WHEAT: Nov. 13 Nov. 14 Nov. 16 Nov. 17 Nov. 18 Nov. 19 

59 56% 59 8&% 61 oon 633 
59% 62% 62 63} 

61% 64 63% 65% 


41% 48% 44% 45 
444, 46 47 r fag 


46% 47% 48% 50 


25% 2614 26% 27% 
27% 28% 28% 29% 
46 494 

52 Fi ted 


49% 
55% 


51% 
574s 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 


tive figures for last year: 


c ‘Wheat. ) 
Western Atlantic 
Receipts Exports 

71,885,000 209,000 


Flour, Corn 
ae 

xports 

2,000 


2,000 





810,000 


2,327,000 
1,449,000 





6,731,000 
6,335,000 


3,189,000 
77,000 4,674,000 


+ Two Days. 





Established 1794 


CRUIKSHANK COMPANY 
REAL ESTATE 
80 BROADWAY 
NEW YORK CITY 


Incorporated 1903 


DIRECTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A. Horne 

R. Horace Gallatin 





SAMUEL J. GRAHAM 
Sec’y & Treas. 


Inc. 


FRANK G. BEEBE 


President 
GIBSON & WESSON, 
INSURANCE 
In All Branches 


110 William Street - - - - - - NEW YORK 





DIVIDEND NOTICE 





ANE TELEPHONE AND TELEGRAPH COMPAKY 
Te 169th Dividend 

% Tue regular quarterly 

*} dividend of Two Dollars 

© @ and Twenty-Five Cents 

é ($2.25) per share will be 

paid ¢ on January 15, 1932, to stock- 

olders of record at the i of 

business on December 19, 1931 
H. BLAIR-SMITH, Dien 








